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THE WEHEER. 


Commercial failures in 1894, already reported to R. G. 
Dun & Co., number 14,292 against 15,242 last year, with 
liabilities of $163,238,404 against $346,779,889 last year, 
Next week the final report for 1894 will probably inelude 
about 400 more failures, with liabilities of about $4,000,000. 
From these accounts banks, bankers, financial and trans- 
porting ogee are excluded. Manufacturing failures 
already number 2,756 against 3,422 last year, but habilities 
are only $64,491,287 against $176,982,091 last year. ‘The 
trading failures already number 11,314 against 11,512 last 
vear, but liabilities are only $87,899,057 against $130,062,333 
The statement by sections on the next page 
shows a derease of about two-thirds in defaulted labili- 
ties in the Middle and Central Northern States, one-half in 
the West and Sonthwest, and a third in other sections. 

Wages actually paid in November are compared to-day 
with working howrs in establishments throughout the 
country, and in about 50 branches of industry, the average 
being 236.4 hours per hand this year, 218.4 last year, and 
243.2 in 1892. The wages paid per hour were 1.2 per cent. 
jess than last year, and 8.59 per cent. less than in 1892. 
As the hands employed in establishments reporting were 
8.53 per cent. more than last year, but 12.02 per cent less 
than in 1892, the total wages paid in these establishments in 
November was 16.33 per cent. more than in November, 1893, 
but 21.77 per cent. less than in November, 1892. Thus 
the. decrease in purchasing power of the working force is 
found to be due mainly to decrease in number of hands 
and hours of work, rather than to reduction of wages paid 
per hour. The details on the next page merit examination. 

Holiday trade has searcely met expectations. Purchases 
have been numerous, but smaller than usual in amount and 
more confined to needful articles, thus anticipating ordi- 
nary trade. The volume of business represented by Clear- 
ing House exchanges is 7.7 per cent. larger than last year, 
but 21.8 per cent. less than the year before, and the daily 
average for December has been 7.1 per cent. more than 
last year, but 25.2 less than the year before. In spite of 
some sensational losses on Western roads, the earnings of 
all railroads reporting for December are 2.9 per cent. 
ereater than last year, but 11.6 per cent. less than in 1892, 
and the East-bound tonnage from Chicago for three weeks 
has been 126,206 against 219,946 last year. But in West- 
bound tonnage and on Southern lines the comparison is 
more favorable. It affects other important industries that 
railroads have taken only 500,000 tons of rails for renewals 
this year, against twice as much ordinarily required. 
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"Wheat has declined half a cent, though Western receipts 
have been only 1,712,908 bushels, against 3,109,832 for the 
same week last year, but since Aug. 1 receipts have been a 
hittle larger than last year, and the visible supply is the 
largest ever known. Exports in December from both 
coasts have been a little larger than last year, but for the 
crop year about 20,000,000 bushels smaller. The Western 
estimate, usually regarded with most confidence, is, that 
the crop will reach 515 million bushels, which will leave for 
export, with stocks brought over, more than 200 million 
bushels, of which only 75 million bushels have gone abroad. 
Corn has declined three quarters, with goud receipts. The 
price of eotton has not changed, but the fact that reeeipts 
from plantations this month have been greater than in 
1891, while stocks in sight here and abroad are larger than 
it the same date that year, is an obstacle to any rise. 

Revision of prices for cotton goods has been the con- 
trolling feature since the great auction, and wide sheetings 
have been marked down about 10 per cent., while changes 
ill along the line are expected. It is no longer disputed 
that the consuming demand has fallen below expectations, 
and below the production which mills kept up in the hope 
of increased consumption. Very little has been done in 
Ist, 
Low grade overcoats already 
opened show little change, and in dress goods one or two 
eases of slight advanee are noted. Sales of wool this month 
have been 17,896,800 Ibs. against 15,049,197 last year, and 
21,502,300 in 1892, and Ohio XX has sold at 17 ets. 

The market for iron and steel is waiting, but the redue- 
tion in wages at the Edgar Thompson works, averaging 15 
per cent., plainly indicates the same difficulty which is seen 
in other quarters, that the demand in consumption does not 
answer to the increase in production of pig iron. The ship- 
ments of rails for eleven months are reckoned only 700,000 
tons, of which only 200,000 for new roads. Numerous 
projects for steel buildings are under consideration, but no 
important contract is reported. It gives some encourage- 
ment that the Bethlehem works have secured a contract to 
make armor plate for Russia, but the order for cast pipe 
for Japan is still in doubt. Prices have seareely changed 
during the week, though Bessemer pig and billets are if 
anything a shade weaker. There is larger demand in nails, 
but in hardware, machinery, engines and railway stocks 
and materials, the business is much depressed. Shipments 
of boots and shoes from Boston have been 640,471 tons in 
the past two months against 584,239 in 1892, hitherto the 
largest year, but the difference about prices still checks 
operations. 

Money is still coming to this city in a steady stream, and 
exports of gold for the week are expected to be about 
$2,500,000. The dissolution of the bond syndicate, on the 
ground that the pending currency bill has destroyed the 
market for bonds, is the most important event in financial 
circles, and is liable to have results of some consequence. 
For commercial loans the demand has slightly increased, 


though only as might be expected at this season. Failures 
in three weeks of December show liabilities of $10,651,937, 
of which $3,569,760 were manufacturing, and $6, 751 419 of 
trading concerns. Failures for the week have been 350 i in 
the United States against 511 last year, and 41 in Canada 


woolen goods, all waiting for developments after Jan. 
when new duties take effect. 





against 41 last year. 
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FAILURES FOR 1894. 


Dun’s REVIEW will print next week its complete and 
classified report of all failures in 1894, but the record for 
the year already shows 14,292 failures, with liabilities of 
$163,238,404. To these must be added, for returns yet to 
come in, about 400 failures, and probably about $4,000,000 
commercial liabilities. The totals thus far reported by 
sections are: 

No. 


N. E .... 1,582 
Middle .. 4,512 


Total 
Liabilities. 
$22,316,202 

53,931,566 
28,847,980 

7,920,646 
22,725,351 
15,560,352 
11,936,307 


No. 
446 
1,124 
284 
71 
462 
141 
228 


Mnfg. 
$10,298,523 
25,962,623 
9,550.421 
1,187,149 
10,295.071 
3.908, 687 
3,288,813 


Trading. 
$11,769,444 
24.962 541 
17,344,866 
6,584,297 
11,230,760 
8.391.575 
7,615,574 


1,252 
1,062 
Total..14,292 $163,238,404 2,756 $64,491.287 11,314 $37,899,057 

Other liabilities, included in the total, but not stated by sections, 
were $10,782,062, of which $3,260,090 were in the Western, and 
$3,005,402 in the Middle States. 


It will be remembered that Dcun’s REVIEW makes no pre- 
tence of preparing what may be called an expurgated state- 
ment of failures, omitting those which, in the estimation of 
one man or another, are only temporary. Knowing that all 
statements of assets, after a failure oceurs, are hable to be 
misleading, it never assumes that a concern has not really 
failed because a large excess of assets is claimed. On the 
other hand, Dun’s REVIEW carefully excludes from the list 
of commercial failures those of banks, bankers and financial 
corporations, and gives separate place to the failures of 
brokers, speculators, and other concerns not engaged in the 
production or handling of actual property. The separation 
of manufacturing from trading failures yields this year very 
interesting and useful comparisons. 

The aggregate of liabilities for 1894 is less than half the 
aggregate for 1893, though the number of commercial fail- 
ures is within a few hundred as large. Instead of about 
$22,700 liabilities for each failure in 1893, the average for 
1894 is only about $11,400, and shows that the average for 
commercial risks has declined well within the limit of 
safety. The decrease in the amount of defaults is a 
third in New England, two-thirds in the Middle States, 
nearly a third in the Southeast, one-half in the Southwest, 
nearly two-thirds in the Central Northern States, over one- 
half at the West, and a third in the Pacific States. In manu- 
factures the decrease has been nearly two-thirds, but in 
trading liabilities only about one-third, while in “ other 
liabilities,” which include loan companies, brokers and 
speculators, the decrease has been nearly three-quarters. 
When the full statement appears it will be found that what 
may be called the continuing effects of the disaster of 1893 
have been remarkably limited in magnitude compared 
with similar effects of previous great disasters. 


Western. 1,409 
1,334 
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WAGES AND HOURS OF LABOR. 


By the kind assistance of a multitude of employers of 
labor, Dun’s REVIEW is enabled to place before the public 
an analysis of the condition of industries for the past three 
years which, it is safe to say, has never been surpassed in 
extent of field covered, in thoroughness, or in interest. 
Returns of wages paid and hands employed in the month 
of November, 1894, 1893 and 1892, with details regarding 
nine of the more important industries, were given Decem- 
ber 15th, but it was not then possible to determine how far 
the changes in wages paid were commensurate with changes 
in time of employment or in production. A large portion 
of the returns failed to state the hours’ work done during 
the month, while part stated hours per day, part hours per 
week, part hours for each hand per month, part only the 
rate of wages paid per day or per week, so that much labor 
was required to analyze the returns then and others since 
received. Those available for complete comparison, as to 
time employed, cover 153,065 hands in 1892, and while 
fewer than those which gave wages only, cover all parts of 











the country, a multitude of small establishments as well as 
many of the largest, and are presumably more reliable as 
evidence of the general condition of industries than the 
returns which failed to give important details. The fol- 
lowing shows the total number of hands employed in No- 
vember of each year, the total amount of wages paid, and 
the number of hours’ work reported by the establishments 
making complete returns : 

1894, 

134,672 
$4,201,210 $3,620,728 
31,839,834 27,119,599 

Nearly $600,000 more was distributed to the bands last 
month than in the same month of 1893, but over $1,100,000 
less than in November 1892. The greater part of the 
change is in number of hands em ployed, 8.53 per cent. 
more than last year, but 12.02 per cent. less than in 1892. 
The wages paid per hand have increased 6.91 per cent. 
since last year, but are still 11.63 per cent. smaller than in 
1892. The explanation given in the statement of hours is 
of the highest interest. There it appears that the hours’ 
work done increased more than the hands employed, and 
the following shows the hours’ work per hand in each 
month for the three years, the wages paid per hour, and 
the wages paid per haud, with percentages in comparison 
with 1892: 


1893. 
125,099 


1892. 
Hands employed 
Wages paid 
Hours at work 


——Percentages—— 
184 1893 1892 
97.20 89.8 100.00 
91.41 100.00 
88.37 100.00 
78.33 100.00 
87.98 100.00 
85,51 100.00 


This statement shows that the decrease in wages paid 
per hour since last year has been small, while there has 


been an increase of 8.53 per cent. in hours’ work per hand, 
resulting in a gain in wages paid per hand. In the fol- 
lowing the three years are compared in each important 
item : 


1893 
218.4 
13.35 

$29.17 


1892 
213.2 
14.43 

$35.18 


Hours per hand 
Wages per hour, cts.... 13.19 
Wages per hand, month $31.19 
Wages. total 

Hands, total 

Hours, total 


1894-1892 
—21.77 


1894-1893 
16.33 
8.53 


1893-1892 
—32.57 
—18.93 
—10.20 
— 7.48 
—17.08 

These figures so well represent the course of manufactur- 
ing and mechanical industries throughout the country, that 
it is not unreasonable to infer that about 330,000 more 

hands are now employed than were a year ago, but 565,000 

less than were employed two years ago, that the amount 

distributed in wages is at the rate of $162,000,000 a year 
more than in 1893, but $502,000,000 a year less than in 

1892, and that the product, if of the same value per hours 

of labor in the three years, would be at the rate of about 

$1,254,000,000 a year more than in 1893, but $1,369,000,000 

a year less than in 1892. 


Hours per hand 
Wages per hour 
Wages per hand 


>—>.4 
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THE SITUATION ELSEWHERE. 





Boston.—Holiday trade has been very active, the vol- 
ume of sales has been larger than for many years, and con- 
fidence in the future is greater. The dry goods trade has 
been quiet in retail departments since Christmas, and no 
activity is expected until after Jan. 1. Agents report more 
activity in staple cottons and larger orders at the revised 
low prices. More has been doing in prints, and ginghams 
and print cloths are lower. Dress goods are doing better, 
but in these and woolen goods the market waits for the 
new duties. Shoe factories are well filled with work, and 
prices are very firm. There is a feeling that prices of 
leather may go even higher in the future, and hides are 
selling well at full prices. Wool has been steady, with 
sales of 2,000,000 lbs., and prices not materially changed. 
Money has ruled dull, with time loans at 3 to 4 per cent. 

' Baltimore.—Christmas trade was satisfactory, exceed- 
ing last year’s. Cold weather will doubtless stimulate 
sales of seasonable goods. Wholesale trade is quiet, and 
little activity is expected until after the middle of January. 

Pittsburg.—The week has been about the dullest for 
some time, consumers doing as little as possible. Prices of 
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pig iron are a little weaker, soft steel is easier, manufactured | to lack of transportation. General business continues lethar- 


iron and steel are not in good demand, and a number of. 
the mills have closed for the holidays and repairs. The de- 
mand for finished products is slow, and prices not firm. 
An improvement is expected after January 1. General 
trade is fairly good, but midwinter dulness is apparent. 
Cincinnati.—Retail business has been very active, but 
jobbing rather quiet. Business in bonds and stocks for the 


gic, and the low price of wheat makes improvement slow. 
San Francisco.—The year’s business shows varied 
and somewhat unsatisfactory results. Clearings are $40,- 


| 000,000 less than last year, or 6 per cent., probably offset 


| by lower values. 


} 
' 
i 


year has been active, the supply at times not being equal | 


to the demand. Collections are fair, the money market 

more active and general business healthy. 

spring trade are encouraging. 
Cleveland.—General trade is quiet, holiday trade hav- 


ing been larger than last year, but below that of 1892. | 
There is no improvement in iron, and dealers in ore decline | ¥@' 
last year. 
_and tea imports smaller. 


to sell at present prices, while furnace men refuse to pay 
more while pig is so low. Collections are satisfactory, but 
the demand for money increases. 

Toronto.—Wholesale trade shows a decrease, and the 
money market is inactive. A little better feeling in wheat 
appears. 


Detroit.—Holiday trade was quite fair, but jobbing and | 


Prospects for | 


Merchandise imports, omitting December, 
are but 3 per cent. less than last year, and exports 26 per 
cent. less. Specie exports in eleven months were $29,- 
126,000, increase 17 per cent. Internal revenue collections 
show a small increase. Sai! tonnage arrivals for eleven 
months were 624,000 tons, a decrease of 18,500. East bound 


| overlamd traffie for eleven months 418,000 tons, inerease 22 


| per cent. 


Fruit shipments of all kinds overland 209,000 
tons, gain 31 percent. Imports of Eastern merchandise by 
water are the smallest in many years, 38 per cent. less than 
Coffee and rice imports are larger, but sugar 
The season’s deliveries of tea are 


20 per cent. less for loeal distribution, but 25 per cent. 





retail trade show some decrease from last year, owing to the | 


weather and shrinkage in prices. 


The demand for money 
is nominal at 6 to 7 per cent. 


Chicago.—Receipts exceed last year in sheep 19 per | 


seeds 13, cattle 16, barley 22, rye 27, wool 41, oats 42, hides 
53, corn 63, wheat 65, flour 77, broom corn 97 per cent. 
Live stock receipts 189,333, an inerease of 19 per cent. 


more in transit for the East. Loeal grain option sales are 
65 per cent. larger than in 1893. Flour and wheat exports 
about a third less than last year, and in money value 46 
per cent. less. General trade is very quiet but the feeling 
for the future hopeful. Holiday sales were up to the average 
though probably less money was spent. Three wheat 


cargoes have cleared, making 77 for the season. 


Money is easier and New York exchange 75 cents premium. | 


Business is quiet as usual Christmas week, and the year|_. ; : 
we 4 ‘ * ie ~~ | wise dull in all lines. 


closes with not much gain for manufacturers or jobbers. 
Wintry weather already has a helpful effect as to goods for 
the season, and some manufacturers are already increasing 
foree. Local stocks are quiet, but good bonds find ready 
buyers. Collections from small merchants continue slow, 
but stronger generally take advantage of short time dis- 
counts. 
in staples is quiet. 

Milwaukee.—Cold weather comes too late to benefit 
trade generally. The clothing trade hassuttered particularly, 
and there are several failures of weak dealers. Money is m 
fair demand, but firm at 6 to 7 percent. Collections are fair. 

Minnmeapolis.—Holiday trade is reported good, and 
jobbing fair with reasonably good collections. Flour is 
very dull with a small output. 

Omaha.—Jobbers report trade light to fair, and the 
year closes with a larger volumne of sales, but a shrinkage 
of at least 10 per cent. in aggregate returns compared with 
1893. Holiday business reduced retail stocks materially. 
Only a slight inerease is noted in demand for money, and 
the supply is ample. 

St. Louis.—Business is running very evenly with that 
of last year, and while trade generally has fallen off in the 
last week, there are confident indications of large increase 
after Jan. 1. The only unsettling feature is the pending 
financial legislation, which many merchants say is almost 
as disastrous as the prolonged tariff uncertainty. Retail 
trade is generally good, and Christmas trade about 25 per 
cent. ahead of last year. Coal receipts increase heavily 
with cold weather. Real estate continues active, particu- 
larly in the business section. 


Kansas City.—Increase in trade is noticed, and all lines 
claim a bright outlook for next year. Particular investiga- 
tion as to conditions shows in wholesale liquors fair to good 
trade, and collections better than expected, in cigars and 
tobacco fair trade, in groceries good, in dry goods and 
drug business drags somewhat, in hardware fair, and the 
live stock business is dull in volume with fairly firm prices. 
Money is plentiful and in fair demand. Cattle receipts 
16,478, hogs 26,703, sheep 545, wheat 56 cars, corn 305, oats 
46, hay 242. 

Portland, Ore.—Shipments foreign and domestic from 
Aug. 1, 4,897,000 bushels wheat, of which 3,825,000 foreign. 
Flour shipments 240,000 of which 140,000 foreign. Active 
movement is likely to continue through January and Feb- 
ruary, as 34,000 tons register are in port engaged loading 
for Europe. There has been a brisk call for flour from 
China and Japan, but orders could not be fully filled, owing 


Holiday trade was satisfactory, but city business | 





sie é- oem : Cr | hogsheads for the vear, against 137,048 in 1893. 
cent., hogs 37, butter 50, cheese 56, lard 61, but decrease in | : 


| 
| 
| 





L.ouisville.—Leaf tobacco closed with sales of 161,640 
Jobbers 
in hardware, dry goods and shoes report trade not equal 
to the average. Grocers and elothiers have had a satis- 
factory business, and retail trade is fairly satisfaetory, but 
on the whole the year has not realized expectations. 

Little Hock.—Holiday trade has been fair, but other- 
The demand for lumber is fair, but 
prices are lower. Money is easy on good paper, but the 
demand is light. 

Salt Lake City.—Holiday trade has been fairly satis- 
factory, collections continue slow, and the demand for 
money is only moderate. Business appears rather halting. 

Denver.—Holiday trade has been good, but wholesale 
trade is dull. Collections are fair. 

Atianta.—Holiday trade has been good, but no im- 
provement is seen in other lines or in collections. 

New Orleans.—Ketail trade was largely increased by 
the holiday business, but wholesale trade is dull, and some 
jobbers report a decrease of over 20 per cent. from the 
same week last year. Dry goods are dull in staples, though 
faney goods sell well. Provisions are quiet but steady. 
Sugar is quiet and in small demand. Rice is quiet with 
prices steady, and cotton shows a slight decrease, owing to 
heavy port receipts. The outlook for lumber is improved, 
and building supplies are quiet. 

Jacksonville.— Retail trade has been fully up to that 
of past years, but wholesale business is quiet with collee- 
tions satisfactory. 

one. 


MONEY AND BANKS. 


Money Rates.—A slight improvement in the volume of busi- 
ness in the money market is always looked for about the end of the 
year, when railroads and other corporations often find it necessary to 
borrow for January interest payments. The larger dealings noted by 
brokers this week were due toa demand of this character, rather 
than to an inquiry from mercantile sources. Rates have failed to 
improve materially on the larger business, chiefly for the reason that 
currency is still flowing into this city in very large amounts. There 
is a demand at interior cities among commercial houses for New 
York exchange, and railroad companies which have interest to pay 
in New York have also been in the market for checks. 

These combined purchases quickly ran the rate at the leading 
Western cities above the express point, and there was no recourse 
open to interior banks but to ship currency. Our banks express some 
confidence in a decline inthe money movement after January Ist, 
and it is with this possibility in view that several of them are seeking 
interior accounts at 2 per cent. interest on balances, while the agreed 
rate among the larger institutions is 1 percent. It is believed, how- 
evcr, that the chances are against any marked improvement in rates, 
for it is known that several cities and a number of corporations which 
have borrowed for January interest will be in position to repay their 
loans within ten days. The surplus reserve of the banks in this city 
is so large that there is little chance for any lastiny advance in the 
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eall loan rate in connection with January settlements, and many 
brokers expect to see the new year ushered in without even the cus- 
tomary flurry. At present call loans are taking the place of time 
contracts with many borrowers, but the rate has rule1 this week at 
1 @ 2 per cent., with most business and nearly all renewals at 15 per 
cent. 

The demand for time money has continued small. New commis- 
sion business in securities has been light, and most stock houses 
have devoted themselves to settlement of annual accounts. For those 
who needed time money it has been available at 1} @2 per cent. for 
30 and 60 days, 2} @3 per cent. for 90 days to five months, and. 3) per 
cent. for larger dates up to eight months, on approved collateral. The 
general market for commercial paper has been dull, with rates easy: 
but a few exceptional transactions are reported, such as a sale of a 
large line of choice New England mill paper. with New York indorse- 
ment, at 33 per cent. for five months. The Nassau Street bank which 
bought it thought itself fortunate. Reports from the Michigan lum- 
ber country were more reassuring, although the banks are not yet 
willing to extend accommodation there. Rates closed at 3 per cent. 
for best indorsed receivables, 35@4 per cent. for best single names, 
and 4} per cent. and upward for those not so well known. The un- 
evenness of the market is shown by a sale of best single names on 
Thursday at 25 per cent. 

Exchanges.—The market for sterling ruled dull and firm at 
about the final prices of last week; but Continental bills were some- 
what more freely offered, declining a littleson Wednesday. Actual 
business was smail in all branches of the market. and consisted chiefly 
of buying for January interest remittances. These purchases have 
been practically completed, many of them on the basis of gold exports. 
Importers’ requirements for remittances were small, and it was there- 
fore believed that the gold movement to Europe for a little time 
might be kept within moderate limits. Commercial bills were in 
small supply against both grain and cotton. a feature of the market 
being the rapid absorption of those which were accumulated on 
Wednesday from the mails of two days. Surface indications in the 
market point to the existence of an unusually small short interest in 
exchange, but this condition does not encourage short selling by any 
of the prominent drawers. who argue that the heavy trade balance 
counts as nothing abroad with publie opinion concerning this country 
in comparison with the doubt about our currency position. Rates for 
the week were as follows: 

Sat. Mon. Wed. 
4.87$ 4.873 4.873 
4.88] 88} — 4.88} 
4.89 4.59 
Berlin. sight. O52 _ 953 953 953 
Paris. sight.... d.10 0.153 v.15 5.15 

The market for New York funds at most interior cities was very 
firm at the ecurrency-shipping point, and drafts were scaree. This 
condition is not unusual at the end of the year. At Chicago business 
was done at an average of 75 cents per $1,000 premium, the same as 
last week, but the demand was larger. St. Louis, firm at 50 cents per 
$1,000 premium bid, with none offering at much below the Chicago 
basis. Cincinnati, 5 cents higher at 35 @ 40 cents premium. Boston, 
average rate 5 cents discount @ par, against 10 @ 12 cents discount 
last week. Southern coast points, buying { discount @ par, selling 
par @ } premium. New Orleans, bank par, commercial $1.00 discount. 

At about the close of the market on Friday it was announced that 
Lazard Freres would ship $750,000 gold on to day’s French steamer. 
Further shipments next week are expected. The cause of to-day’s 
shipment is a decline in sterling in Paris from 25 frances 19 centimes 
to 25 frances 17 centimes. 

Silwer.—Bar silver was quiet and fairly steady, the market being 
controlled from London. On the other side the metal was in only 
moderate demand for all the markets of the East, the inquiry for 
China and Japan having fallen off considerably. The demand for 
India was unsteady, and the Indian exchanges were so weak that 


Tues. 


Thurs. Fr 
4.873 8.8 
4.883 4.883 
4.89 4.89 


> 


x 
i 


Sterling, sixty days. ... 
Sterling, sight 
Sterling, cables 


silver could have been bought for any other market at lower prices if 
there had been any genuine demand. New York dealers show a dis- 
position to realize upon their holdings of silver, in spite of the fact 
that the season of heavier export trade with Eastern countries is now 
approaching. The market for Mexican dollars is nominal, and has 
ceased to follow the fluctuations of silver. The nominal price for 
those coins throughout the week was 50 cents. Silver sold as follows: 
Sat. Mon. Tues. Wed. Thurs. Fri. 

274d. 27.44. = a 27.44. 274d. 


ove. oe. DaVEc. 592e. 


London price.... 
New York price.. 


Yee. 
BBcamlce Stsatemmenmts.—Last Saturday’s bank averages reflected 
a continued drain of Treasury gold by the New York banks: 

Week’s Changes. Dee. 22, 94. Dee. 23, ’°93. 
LOans...ccccccccccee dec. $8,605,100 $498, 266,200 $416,287,000 
Deposits ....00-..-.. dee. 10,294,200 554.509, 700 498,547,700 
Cireulation.......... ine. 36,200 11,191,400 13,256,500 
Specie weeee Inc. = 61,100 72,097,000 104,520,700 
Legal tenders....... dee. 8,90.) 800 100,431, 100 928,129,000 











Total reserve........ dee. $2,018,700 — $172.528,100 $202,649, 700 
Surplus reserve ine. 554,850 33,900,675 (7,937,775 

The city banks have gained this week by interior business in cur- 
reney about $3,000,000, and have lost $2,150,000 by gold exports, and 
£370,000 by operations at the Sub-Treasury. 








‘Tereasury.—The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding compares 
thus with those of earlier dates: 
Dee. 28, 94 
$89.070,012 
158,229,518 


Dee. 21, 94 Dee. 27, 93 
$91 598,541 $82,024,796 


158,411,585 154,927,215 

The position of the Treasury does not improve in any respect. Its 
general cash balance has declined to about 153} millions, and opera- 
tions to date indicate that there will be a deficit for the month of 
December of about $5,750,000. About $500,000 should be deducted from 
the above official figures of the gold reserve to cover withdrawals 
since the statement was compiled. The Department officials expect 
furthur withdrawals for export. Internal revenue receipts have 
already exceeded those for the entire month of November, but customs 
payments are running behind. Treasury Department officials dis- 
credit recent published statements on the subject of a possible new 
bond issue, but much concern is felt in the dissolution of the Stewart 
bond syndicate. 

Foreign Finances.—The Bank of England minimum rate of 
discount was unchanged at 2 per cent., and the open market rate in 
London was 1 per cent., with call money at ? per cent. The Bank of 
England lost £814,911 bullion during the week, largely in connection 
with holiday trade; and its proportion of reserve is now 63.32 per 
cent. against 63.67 last week and 45.69 a year ago. Continental rates 
of discount are as follows: Paris, 13; Berlin, 13; Frankfort. 11 @ 
2: Amsterdam, 2; Antwerp, 2. The Bank of France gained 19,575,000 
francs gold this week. 

Sanuary EPDisbursements.—The disbursements for in- 
terest and dividends in this city in January are estimated at 
$75,000,000; in Philadelphia, about $10,000,000: in Boston, about 
$9,000,000. Interest also becomes payable on a large amount of gov- 
ernment, State, city and miscellaneous corporation bonds, so that the 
aggregate payments at Eastern cities will be at least $125,000,000. 

BDaaties paid here this week amounted to $1,599,341.53, as follows: 
Checks, principally paid in legals and silver certificates, $1,264,289.53 : 
legal tenders, $168,200; silver certificates, $132,800; T'reasury notes. 
$26.600; gold, $5,405; silver, $2,047. 

Specie YViovements.—Past week: Silver exports $859,850, 
imports $16,327; gold exports $3.919,300, imports $51,854. Sinee Jan- 
uary 1: Silver exports $33.347,738, imports $1,627,128; gold exports 
$94,263,606, imports $17,077,380. 


Gold owned 
Silver ** 
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PRODUCE MARKETS. 





Prices.—The dulness which usually accompanies a holiday 
season has ruled during the past week. Provisions exhibited the 
most activity, as some packers at Chicago desired to purchase, and 
consequently hammered quotations until a decline was obtained with 
the aid of enormous live hog estimates. Cotton still hovers danger- 
ously near the bottom record of 5.56, but the only shifting in option 
price has been upward. Grain is unsettled, and on the whole slightly 
lower, as both corn and wheat declined more than enough to balance 
the fractional gain in oats. Coffee, sugar and petroleum remain 
dull and unchanged, while whiskey at Cincinnati shaded a point, 
which is the first change in price since October 18th. The following 
table gives the closing quotation for the days when there have been 
any markets this week, and corresponding quotations for last year are 
also appended : 

Sat. Mon. Tues. Thurs. 
60.25 
62.12 


Wed. 
60.75 


Fri. 
60.00 
61.75 
a1.75 
51.87 
5.69 
3.73 
95.00 
7.00 
12.75 


4.60 


| ae 
ee 
Corn, No. 2, Mixed..... 
“6 6 Tl canane 
Cotton.middling uplands 
sé I ay. es 
PURSUE .ccusssssuves 
Lard. Western.......... 
POPE, MOE. ccocccsceces 
ae 
CESS i cccce ccvcveeses 15.50 
The prices a year ago were: wheat, 67.37; corn, 45; cotton, 8.06; 
petroleum, 75.12; lard, 8.80; pork, 15.50; hogs, 5.75; and coffee, 17.75. 


Wheat, No. 


Wiheat.—The market did not respond on Wednesday with any 
perceptible activity, in spite of the two days’ rest. Option trading 
was very light, and the amount taken for export continues small. 
Prices were irregular; the decline in consumption by flour mills and 
consequent increase in visible supply—which now borders on ninety 
million bushels—tended to lower quotations, while other influences, 
such as the strength in corn and the scarcity of Manitoba wheat, par- 
tially balanced the weakness. The stock at Chicago has continued to 
increase until it is now estimated at over thirty million bushels. 

Corn.—Many corn growing sections report weather favorable to 
marketing the new yield, and the arrivals at many receiving cities 
show a resulting increase; while other States are experiencing a 
severe storm, which is expected to damage the product severely. 
Chicago traders estimate much smaller arrivals for the next few davs 
because of the snow, and meanwhile the new grain that has arrived is 
not grading up to contract. Old crop corn continues fairly steady 
at about 54 cents so far as any sales are reported, but the new product, 
which is more largely handled, sells 2} cents lower. 
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Grain Movement.—Receipts of wheat at interior cities have 
declined severely, and as the movement on the corresponding week 
last year was unusually large, the comparison shows a much wider 
difference than for preceding weeks. The change in exports is pro- 
portionately larger, the improvement of recent weeks having entirely 
disappeared. Arrivals of corn gained slightly, but are still very 
much smaller than similar figures for last year, and the shipments of 
this cereal abroad appear insignificant compared with exports a year 
ago. The movement each day is given herewith, except that the 
figures for Monday and Tuesday were officially reported with those of 
Wednesday. The week’s total is compared with the corresponding 
week in 1893: 

WHEAT. CORN. 

Western 
Receipts. 
420,661 
315,713 








Atlantic 
Exports. 
87,195 
49,520 


Atlantic 
Exports. 
45.399 
£2,135 


Western 
Receipts. 
292.621 


Friday ....ce. 
sim. 309,307 


Saturday ..... 
Monday ...... 
Tuesday ....« 
Wednesday ... 
Thursday ..... 


901,057 
214,882 


160.000 


154,208 0 
D 116,763 


280,555 16,135 

Total ....... 1,712,908 257,877 1.717,867 413,427 
Last year ..... 3,109,832 981,928 4,779,039 1,016,009 

Provisions.—Estimates of over 750,000 hogs in Chicago on 
Jan. lst have completely checked the slightly upward tendency in 
prices which was causing hopefulness in many localities. The last 
decline brought live hogs to the lowest point of the year, and lard 
and mess pork have not been so low since June. Beef is firmer, with 
good demand, but sheep slightly lower and quiet. Eggs declined to 
22 cents per dozen with milder weather, but later developed some 
strength with the arrival of the storm. The large supply of State 
butter caused a further decline to 19 cents. 

Petroleum.—The nominal strength in this market continues, 
although no more business has been transacted in Na‘ional Transit 
certificates. Decreased stocks sustain the quotation at Oil City, and 
the Ohio markets have joined the advance in sympathy with the 
situation in Pennsylvania. Refined oil made a further advance of 
10 points to 5.80, but later reports fail to support this gain. 

Coffee.—Fine grades continue scarce, but the demand is not 
sufficient to encourage trading. Business could hardly be more dull 
than it is at present on this Exchange. Some rumors of private 
transactions are circulated, but these are probably started to give the 
market a semblance of activity. Spot coffee is nominally lower, while 
the American visible supply continties enormous—at present exceed- 
ing last year’s stock by over 100,000 bags. At least half this enormous 
quantity is in New York warehouses. Option trading is equally unin- 
teresting, and no news from abroad has any infiuence on the situation 
here. 

Cotton.—The market was closed two days and quiet the balance 
of the week, futures showing an advance of two points for near and 

Sales, four days, 448,000 


no material change for distant months. — s. £¢ 
bales. ‘Spot cotton unchanged at 0 11-l6c. for middling uplands. a. 

Receipts from plantations this season up to last week : 5,297,795 
bales, against 4.307.113 last year. Northern consumption, 1,242,359 
bales, against 835,747 last year. Southern consumption, 292,000 bales 
against 281,000 last year. — 

Visible supply of Americau last week, and corresponding years, as 
follows: 


Dee. 
sé 


é 


Total. 
4.240.366 
4.034.990 


Abroad and Afloat. 
2,398,154 
2,339,593 

1892, 23, 1,618,799 2,323,026 3,941,825 
1891, 24, 1,910,571 2,218,350 4,128,921 
The above shows the visible supply this year greater than 1893 by 

205,376 bales, than 1892 by 298,541 bales, and than 1891 by 111,445 

bales. 


In United States. 
,842,212 


1894, 
1893, 


21, 


99. 1.695.397 


6é 
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THE INDUSTRIES. 





Not much change in the condition of industries is detected, though 
there is apparently rather less confidence about the future than there 
was a short time ago. Accumulation of stocks and low prices in iron, 
depression in railroad earnings, and consequently in hope of larger 
demand for rolling stocks and materials, differences about prices in 


boots and shoes, weakness in cotton goods, and a little more appre- 
hension of foreign competition in woolens as January Ist draws near, 
all contribute to check over-hopeful feeling. Stock taking at the end 
of the year is often a sobering process, and brings disappointinent to 
many this year. Yet there still prevails strong hope that the new 
year will bring improved consumption. 

Fron and Steel.—The markets are all dull, and there is 
scarcely any change of importance. The demand here is light and 
prices are unchanged. Shipments of steel rails for eleven months of 
1894 have been only 636,000 tons by the Association, or including 
Colorado, about 700,000 tons at most, and after allowing for new rail- 
roads, only 500,000 tons appear to have been used for renewals, whichis 
said to be not more than half the quantity required. Poverty of rail- 
roads this year means larger necessities when they again have means 
for purchases, but as yet the outlook does notimprove. About twenty 
steel buildings, large and small, are said to be under consideration 
here, but no transactions are reported. 


At Philadelphia confidence is checked by the perception that the in- 
creased output of furnaces is not sustained by corresponding increase 
in the consumption of iron, for scarcely any improvement is seen in 
many important branches, railroad requirements being much reduced, 
and machinery and hardware greatly depressed. Bessemer pig sells 
at $12, though a better demand is seen. Steel billets sold at $17 in 


April, rose to $20.50 in June, and have fallen back to $17.25, and 
finished products are about $3 per ton lower thana yearago. Yet 
some valuable contracts are in sight, and the prospects are thought 
favorable. Pittsburg reports no change, except that pig iron is piling 
up for want of sufficient consuming demand, and Bessemer sells at 
$9.50 at Valley mills, equal to $10.15 at Pittsburg. Only small orders 
are seen in structural work. but orders for 1.200 tons armor plates for 
Russia, secured by the Bethlehem works, gives some encouragement. 
A heavy reduction of wages in the Edgar Thompson rail mill is not 
resisted. Sheets are in fair demand, there is little new in bars. wire 
rods sell at $21.50, and barbed wire at 1.9 ets., and nails are in better 
demand but not better in price. At Chicago the business is not large, 
though increased demand for modern soft iron is noticed, and the 
demand for bar is better. Sheets are quiet and plates are somewhat 
lower. 

Minor Wetals.—Tin is flat at 13.75 ets. Copper is dull but firm 
at 10 cts. for Lake. One sale of lead is reported at 3.034 ets., and sev- 
eral others at 3.05. 

Boots and Shoes.—Shipments from Boston, according to the 
Shoe & Leather Reporter, have been 74,130 cases for the week, against 
39,236 last year. To show the strong improvement which has fol- 
lowed the greatly belated demand this season, the following statement 
of total shipments during the year thus far, and shipments since 
October, in comparison with like periods of previous years, has been 
compiled : 

1894 

640,471 481.909 584,239 489,271 
3,681,636 3,382,568 3,046,597 3,417,343 

Shipments are larger this year than ever. but represent, to an extent 
unknown in previous years, goods of low or medium grades, so that 
each million cases must mean less work, less value and less profits 
than in previous years. The present trouble springs from the fact 
that many manufacturers who took large contracts for spring delivery 
had on hand ample supplies of leather bought before the rise. and so 
have not advanced prices yet. This goes to strengthen the natural 
disposition of buyers to regard the advance by other works as unwar- 
ranted and not likely to last. Besides there is wide difference between 
makers who insist upon an advance, s me accepting large orders with 
only 23e. increase, while others demand 5e. A good many jobbers are 
giving but moderate orders, and while many works have enough for 
a month or two, the prospect is not entirely clear. 


1893 1892 1891 


Two months, cases.... 
Year, thus far 


Best 2en.—The idea that leather and hides are ruling too high, 
when other products are peculiarly depressed, affeets the purchases 
of many, and yet there appears more activity than is usual at this 
season. Large purchases of hemlock sole have been made for export, 
and it is said that stocks of Union Crop below No. 1 have been nearly 
exhausted. Purchasers are nevertheless disposed to restrict opera- 
tions, and to look for some yielding by the combination, and most of 
the business is in the way of deliveries on past purchases. 

Haadlica C8calbbber.—Para fine is quoted at 71 to 73 cts. with a 
little more trading. 

WY ool.—Sales for the week have again exceeded last year’s, 4,888,- 
100 lbs. against 2,684,997 last vear, and 5,076,100 in 1892. Sales for 
the past four weeks have been 17,896,800 Ibs. against 13,049,197 last 
year and 21,302,300 in 1892. The markets are quiet with no quotable 
change, though much fine wool has been sold very cheaply. one lot of 
100,000 lbs. Ohio XX at 17 cents. There is more inquiry for Territory 
wool, and the market indicates that dealers have not sufficiently sup- 
plied themselves with domestic fine fleece, perhaps expecting that it 
would be more completely displaced than it has been by the supply of 
Australian. Stocks at the end of the year are 78,556,450 domestic and 
25,597,450 foreign. 

DD>ey 2 oods.—The market for all lines of cotton goods has been 
decidedly quiet this week, after last week’s excitement. The Christ- 
mas holiday drew off buyers in a body, and only a scanty attendance 
has been noticeable since. The road business has also been quite in- 
different. ‘The reduction in volume of demand was also in part, due 
to the withdrawal of the notice issued by the Trunk lines that freight 
rates to the West would be advanced January 1, the old eclasification 
and rates now to remain undisturbed. The process of adjusting 
prices of staple cotton in conformity with the auction results has 
been going on all the week, but the only changes made public, to any 
extent, have been in wide sheetings, which are generally 10 per cent. 
down from ante-auction basis. Whether or not sellers have found a 
bottom ievel generally, remains to be seen when buyers return to the 
market after the New Year, but as quiet concessions in colored cottons 
and other lines, in addition to open declines, have brought them within 
what looks like reasonable nearness to the auction prices, hopes are 
entertained that the downward progress has been finally arrested. 
Spring lines of fancy cottons have been without material feature, 
and there has been little in the woolen goods departments differing 
from previous reports. 

Cotton Goods.—The most important movements this week 
openly have been in connection with wide sheetings, in which prices 
have been reduced generally ten per cent., bringing most makes to 
the lowest level ever touched by them. The declines have been fol 
lowed by moderate business only. Bleached shirtings have ruled 
quiet in medium and fine grades without further changes in prices, 
but low qualities are irregular and easier. Brown sheetings also 
irregular with limited sales, brown drills quiet, and brown ducks 
weak. There is a moderate export demand for sheetings and drills. 
Sales of denims have been irregular and at irregular prices, whilst the 
demand for other colored cottons, such as ticks, cheviots, checks and 
stripes, cottonades, ete., has been dull and the market unsettled. 
Kid finished cambries dull and barely steady, as are other linings. 
White goods and quilts quiet. Cotton flannels and blankets dull and 
unchanged. 

The following quotations are fairly representative: Brown sheet- 
ings, standard, 5jc. @ 5§c. Eastern, and 4jc @ de. Southern ;3 yards, 
4c. @ 43c.; 4 yards, 4c. @ 4}c.; bleached shirtings 4-4, 6jc.; kid 





finished cambriés, 64 squares, 34c. 
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Print cloths have been dull all week, with sales at 2 11-16c. plus one 
per cent., which is rather easier. Stocks at Fall River and Providence 
week ending Nov. 24, 178,000 pieces (63.000 extras) against previous 
week 157,000 pieces (73,000 extras), 282,000 last year, and 11,000 cor 
responding week, 1892. 

Woolen Goods.—Business has been light during the past week. 
In new lines of heavy weights the showing is still largely confined to 
low grade overcoatings and a few lines of well established staples in 
suitings, with here and there a popular fancy cheviot. Such prices 
as have been made throw little light as yet on values for the coming 
heavy weight season, nor is it likely a fairly tangible basis will be 
established until after it is seen what foreigners offer subsequent to 
Jan. 1, and the general run of domestic productions come upon the 
market. In fine grade goods this is particularly the case. So far as 
supplementary business in heavy weights for immediate use or spring 
weights is concerned, the market has been quite featureless. In new 
lines of overcoatings some low gradesare well sold ahead. Cloakings 
continue inactive, and there is little business doing in satinets and 
other descriptions of cotton mixed goods. Flannels and blankets 
dull. Carpets quiet. Dress goods in moderate request for spring. 
In all-wool Henriettas, cashmeres and serges, and in cotton-warp 
eashmeres, an occasional advance on opening prices of about 9 per 
cent. is noted. 


Warns.—There has been a moderate demand for cotton yarns, 
without change in prices. Worsted yarns in steady request, and 
more doing at previous prices in jute yarns. 


+ 


STOCKS AND RAILROADS. 


Stocks.—The broken week in the stock market has been marked 
by the usual holiday characteristics. and prices have declined an 
average of about one point for the standard trading stocks, except 
Chicago Gas and Whiskey, which are somewhat higher on covering of 
shorts. The bear faction took advantage in its raids of the lack of 
spegulative interest, and the pressure to close out ivng trading ac- 
eounts at the end of the year, and it was aided by the poor weekly 
and monthly reports published by the St. Paul road, which raised 
serious question of the ability of the company to continue the 4 per 
eent. dividend on its common stock. London sold St. Paul moder- 
ately on this showing, but the other Grangers received somewhat 
better protection. Reorganizing stocks were bought early in the 
week on ihe prospects of more active prosecution of the several plans 
early next vear, but yielded with the balance of the list at the close. 
At this time the principal bearish factors were the dissolution of the 
Government bond syndicate, the talk of gold exports,and the un- 
eertainty of the outcome of the talk in the House on financial legisla- 
tion, which is to be resumed after the holiday recess. The market in 
general appears to be without leaders. 

The following table gives the closing price each day for the ten 
most active stocks. and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Tb wcsscnenses. Ge 93.50 90.62 89.87 
Th Me Giscccccssces Fee 71:25 70.62 71.00 

57.87 o7.70 57.00 
Northwest 97.75 97.50 
Rock Island 1.75 62.00 
Reading D. 15.37 
Western Union.... 
Sugar ..... pecnees 
Sa —— 
WEEE . ccoponces 


Average 60........ 48.25 2: : : £ 
- DS seetece. Se D 53.10 93.2 53.35 
Total Sales........ 52,732 — 155,417 93,700 167,000 


BBonds.—There was a more hopeful feeling for the future of the 
railroad bond market, and the supply of the choice bonds was very 
small. Prices were firm, and showed a tendency to advance a little 
more. Speculative bonds were slow and a shade easier. Govern- 
ments were heavy. As a result of the unsatisfactory condition of the 
market noted last week, and of Secretary Carlisle’s acts in connection 
with the suggested financial legislation, the Stewart Government 
bond syndicate has dissolved, each member taking up its proportion 
of the amount unsold. There will, therefore, be no further effort to 
maintain a uniform price in marketing the bonds. The sales thus far 
have been only about 35 per cent. of the issue. 


Railroad Earnings for December continue to show an in- 
crease over the reduced figures of last year, except for Grangers, but 
aconsiderable loss compared with 1892, especially the Grangers and 
the trunklines. The large increase on roads classified as other West- 
ern is due chiefly to larger earnings reported this year by the Pitts- 
burg & Western, Lake Erie & Western, and neighboring lines. 
Earnings of the Granger roads are rather worse than better. In the 
aggregate the gross earnings of all roads in the United States report- 
ing for the month of December to date are $17.587,199, an increase of 
2.9 per cent. compared with last year, and a decrease, compared with 
1892, of 11.6 percent. The increase this year is due almost wholly 
to larger earnings reported for the first week of the months. Below 
will be found the aggregate of gross earnings of all roads in the 
United States which have reported for the past three weeks, with 
percentage of gain or loss compared with last year: 


1894. 1893. Per Cent. 
73 roads, Ist week of Dec.... 7,060,982 $6,643,664 +- 6.3 
61 roads. 2d week of Dec.... 6,350,615 6,398,770 — , 
36 roads, 3d week of Dec.... 4,175,602 4,091,248 +- 2.6 


In the following table the aggregate of gross earnings of all roads 
in the United States, reporting for the periods mentioned, is given. 
The roads are classified according to sections or classes of freights. 


Canadian and Mexican roads are printed separately. The figures for 
1894 only are printed, together with the percentage of gain or loss 
compared with the corresponding time last year, and with 1892: 


December--———\ -———-—-November——— 
Per Cent. 
Roads. 1894, 1893. 1892. 1894. 

$2 274.566 2. $15.486,301 
Other East’n. 600,133 D.7 . 2,030,275 
Grangers.... 1.830.062 9.6 : 8,113,568 
OtherWest’n. 2,419,971 of ; 5,871,816 
Southern.... 3,705,045 . f 7,146,987 
SouthWest’n. 5,653,141 of ‘ 10,582,374 
PRBS .cccec 1,104,281 “a 2 4,271,521 


QO He 


a, », PP, 


se ot ee 


| a 17,587,199 : 1.6 $53,502,871 
Canadian.... 1,058,000 ; od 1,913,000 
Mexican $44,565 d / 1,470,263 


a2 
bo o> 
go Ob 


Total all 19,489,764 + 2.8 —10.2 $56,886,134 — 1.3 , 

For November Pennsylvania’s report for the month has reduced the 
percentage of loss of trunk lines, compared with 1893, but increased it 
compared with 1892. 

Railroad 'Tonnage.—The Eastbound tonnage from Chicago 
for the last week was about 48 per cent. smaller than the corresponding 
period last year, while for the first three week of December the loss 
amounted to 41 par cent. 

In the following table is given, for periods mentioned, the East- 
bound tonnage movements from Chicago. and the total number of 
loaded cars received and forwarded at Indianapolis and St. Louis. 
The reports from Chicago and Indianapolis are for the even week 
ending at the date given, but for St. Louis the week ends the follow- 
ing Thursday : 

—Chieago Kastbound.— -—-Indianapolis.—  —St. Louis. 

Tons. Tons. ‘Tons. Cars. Cars. Cars. Jars. Cars, 

Week. 1894. 1893. 1892. 1894. 1893. 1892. 1894. 1893. 

Noy. 24.. 47,856 53,981 61,818 19,110 16,467 18,032 27,252 25,263 

Dee. 1.. 34,182 45,452 81,484 17,979 15,121 18,011 30,073 29,421 
Dee. 8 .. 45,833 62,266 77,183 = 17,936 15.248 19,568 30,547 — 

Dec. 15.. 40,486 30,661 78,443 18.029 16,430 18,051 30,240 29,249 

Dee. 22.. 39,887 77,019 47,426 18,098 17.295 18,495 27,506 26,586 

BEailroad News.—Progress is reported in the proposed Read” 
ing reorganization. The Olcott-Earle committee have received the 
support of an objecting Philadelphia faction representing $7,000,000 
general mortgage bonds and $4,000,000 preference income bonds. 
Isaac L. Rice continues his opposition, and has issued a statement 
setting forth that the figures on which the proposed reorganization 
are based are delusive; that an enormous increase in fixed charges 
ahead of the general mortgage is provided, and that the proposed 
treasury reserve is inadequate. 

The meeting of representatives of transcontinental and trans- 
Missouri lines at Chicago, for the purpose of organizing of a gen- 
eral committee of committees, has not yet completed its work. The 
sub-committee appointed to consider certain important transconti- 
nental questions has agreed upon a report, which clears the way and 
makes more rapid progress possible. ; 

The United States District Court has rendered a decision upholding 
the law in Georgia authorizing local taxation of railroad property. 


——_>->4q—— 


FAILURES AND DEFAULTS. 


{ Failures for the week in the United States number 350 and in 


Canada 41, total 391, against 385 last week, 389 the preceding week, 
and 552 the corresponding week last year, of which 511 were in the 
United States and 41 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year, also the number reported each week where the amount 
involved exceeds $5,000: o 0 
ver ver Over 
$5,000 Total. $5,000 Total. $5,000 Total. 
Dec. 20, 94. Dee. 13, 94. Jan. 4th, 93. 
24 124 15 103 36 171 
15 125 24 129 28 171 
7 66 17 91 16 118 
2 34 2 26 5 51 


Pacific .. 
U.8....'. @ we 48 349 58 349 85 511 
Canada . 0 41 3 36 3 40 1 41 


The following shows by sections tbe liabilities thus far reported of 
firms failing during the week ending Dec. 20, and also the previous 
two weeks, for comparison. The liabilities are separately given of 
failures in manufacturing, in trading and in other failures, not in- 
cluding those of banks and railroads: 

Week ending December 20. 
No. Total. Mnfg. Trading. Other. 
126 = $1,307,280 $432,786 $871,404 $3,000 
106 653,012 103,600 549,412 
1i8 717,835 482,200 235,635 


Total ..... 350 $2,678,127 $1,018,586 $1,656,541 
Canada 33 144,149 8,149 136,000 


Two weeks ending December 13. 
No. Total. Mnfg. Trading. 
East........ 230 $2,090,534 $721,722 $1,313,812 5, 
South ...... 243 2,605,221 642,408 1,935,113 27,700 
West....... 238 3,278,055 1,187,044 1,845,953 245,058 


Total..... 711 $7,973,810 = $2,551,174 = $5,094,878 $327,758 
Canada..... 62 306,933 108,875 131,323 66,735 


+ 
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Two bank failures have been reported this week, one in Nebraska. 
and the other in Minnesota, none of which were important. Bollman 
Bros. & Co., Charleston, 8S. C., assigned, liabilities $120,000. 


> >< 
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GENERAL NEWS. 


Foreign Trade.—the following table gives the value of ex- 
ports from this port for the week ending Dec. 25, and imports for the 
week ending Dec. 21, with corresponding movements in 1893, and the 
total for the last three weeks, and similar figures for last year: 


Exports. Imports. 


1894. 1893. 1894. 1893. 

Week. eS ee $5,577,598 $7,428,342 $11.705,835 $8,459,565 
Three weeks 20,696,372 21,471,414 33,021,610 25,584,673 

Exports are over two million less than last week, aud in comparison 
with 1893, not much better. A decided increase appears in imports, 
although last week’s movement was very heavy. The increase in 
value compared with last year amounts to about 3; millions; more 
than half in dry goods, of which the value was the largest this year— 
$3.069,980. There was some gain in india rubber, coffee, and wool, 
while sugar imports declined over two-thirds. 


Bank Exchanges.—But for a single unusual payment at 
Philadelphia, the exchanges for the week would be less favorable 
than in recent weeks. On the whole, outside of New York the in- 
crease is 11.7 per cent., of which about 4 per cent. is due to one day’s 
exceptional transactions at Philadelphia, and 5.1 per cent. increase at 














New York. Compared with 1892 the returns show a decrease at every 
city except Philadelphia, and a slight increase at Baltimore, and in 
the aggregate outside New York the decrease is 13.6 per cent., and 
here 26.7 per cent., so that at all cities the decrease is 21.8 per cent. 
This report slightly reduces the decrease in daily average for the 
month compared with 1892, but it cannot yet be said that the com- 
parison is favorable. The heavy loss at cities dealing largely in 
wheat and cotton is especially noticeable : 


Week. 
Dee. 27, ’94. 
$71.055,453 
76,099,114 
11,104,726 


Week. 
Dec. 28, ’93. 
$67.791,054 

49,495,757 

10,716,159 

10,920,350 


S 


Week. 
Dee. 29, ’92. 
$100,816,526 
235 
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Boston 

Philadelphia . 
Baltimore . ... 
Cincinnati ... 
Chicago ...... 


88 


I++ | 
.s 
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89,048,095 
21.198.318 
13,026,786 


pet 
s© 


New Orleans. 
Pittsburg ..-.. 
Cleveland .... 
Minneapolis -. 
Kansas City. . 
Louisville .... 
San Francisco 


iS 


BY be 
i COD Ve AOI} 


ry 
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6,536,508 
13,077,627 
$364, 693,232 
601,908,858 


LLEELILt 
fe 


nS 


8,743,560 


$315,096,387 
441,195,129 








Total 
New York.... 


$282,064,433 
419,762,642 


$756,291,516 $701,827,075 
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ADVERTISEMENTS. 





FINANCIAL. 





(QQUARTERLY REPORT of the 
BANK OF AMERICA, on the 

morning of the 19th day of December, 1894. 

RESOURCES. 

Loans and discounts, less due from _ 
ny tou $17, poem = 

Due from directors 5, 

Overdrafts . 4,443 00 

Due from trust companies, State and 
National banks. ..........-.ccc-e-- 

Banking house and lot 

Stocks and bonds 

Specie ......- 222 --- eee eee cece eee 

U.S. legal-tender notes and circula- 
ting notes of National banks. .-....-. 

Cash items, viz.: 
Bills and checks for the next day's 

exchanges........---$4,549,163 26 

Other items carried as 


38 
00 
88 


92 


1,318,752 

900,000 
1,630,896 
1,852,468 


3,912,905 00 


56,112 64 
90 





3,605,275 





Dated .. . ccowstcsdeesscceseccsudecescs Queen a 
LIABILITIES. 
Capital stock paid in, in cash........ $3,000,000 00 
Surplus fund 1,500,000 00 
Undivided profits (net)......-.- 728,317 09 
Due depositors, as follows, viz. : 
Deposits subject to 
rere $15,096,710 87 
2c certificates of 
deposit .... . 
Certitied checks...... 
Cashier’s checks out- 
standing 


6.659 34 
1,184,387 95 

$2,373 34 
16,320,131 50 





Due trust companies, State and Na- 

tional banks .......ccccccccccccccce 
Due Savings banks...........--cceee 
Unpaid dividends. ........--..-- ceece 


7,903,615 96 
1,584,073 7Y 
1,924 00 





tee... . eavecctacecbendesssessnds slpepeeeeee au 
State of New York, County of New York, ss.: 
William H. Perkins, President, and Walter M. 
Jennet, Assistant Cashier of the Bank of America, 
a bank located and doing business at Nos. 44 and 
46 Wall Street, in the City of New York, in said 
county, being duly sworn each for himself, says 
that the foregoing report is. in all respects, a true 
stutement of the condition of the said bank before 
the transaction of any business on the 19th day of 
December, 1894; and they further say that the 
business of said bank has been transacted at the 
location re uired by banking law (Chap. 689 Laws 
of 1892), and not elsewhere ; a”d that the above re- 
port is madein compliance with an ofticial notice 
received from the Superintendent of Banks desig- 
nating the 19th day of December, 1894, as the day 
on which such report shall be made, that deponents’ 
knowledge of the correctness of the fo'egoing re- 
ort is derived from a constant familiarity with 
and inspection of the affairs of said corporation, and 
that said report was prepared under deponents’ 
personal supervision. 
WILLIAM H. PERKINS, President 
WALTER M. BENNET, Assistant Cashier. 


Severally subscribed and sworn to, by both de. 
ponents, the 22d day of December, 1894, before me, 
JOHN FLYNN, 
Notary Public, Kings County. 
Certificate filed in New York County. 





FINANCIAL. 





THE EDISON ELECTRIC ILLUMINATING 
COMPANY OF NEW YORK. 
New York, December 20, 1894. 
‘(HE ANNUAL MEETING of the stock- 
holders of this company will be held at the 
office of the company, Nos. 53, 55 and 57 Duane 
Street, New York City, on 
TUESDAY, JANUARY 15, 1885, 
at 12 o’clock noon, for the election of thirteen 
Directors to serve for the ensuing year, and such 
other business as may come before the meeting. 
Transfer books will beclosed on Friday, January 
4, 1895, at 3 p. m., and reopened on Friday, 
February 2, 1895, at 10 a. m. 
FRANK ENOS, Secretary. 








DIVIDENDS. 





THE EDISON ELECTRIC ILLUMINATING 
COMPANY OF NEW YORK. 
39th CONSECUTIVE DIVIDEND. 
NEW YorRK, December 20, 1694. 
A QUARTERLY DIVIDEND OF ONE 
and one-half (14) per cent. on the capital stock 
of this compavy has been declared payable FEB- 
RUARY 1, 1895. tostockholders of record, at 3 p.m., 
on Friday, th- FOURTH DAY OF JANUARY, 
1895, at which time the transfer books will be closed, 
to be reopened February 2, at 10 A.M. 
JOS. WILLIAMS, Treasurer. 





THE NATIONAL PARK BANK OF NEW YORK, 

December 21, 1894. 
SIXTIETH DIVIDEND. 

T A MEETING of the Board of Directors of 
LX this bank, held this day, a@ semi-annual divi- 
dend was declared of FIVE Parr CENT... free of 
tax, payable on and after January 2d, 1895, until 
which date the transfer books will remain closed. 

GEO. S. HICKOK, Cashier. 








FOREIGN BANKS. 





MARTIN’S BANK (Limitep) 
LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4.860.000 
CAPITAL PAID UP, - 2,430,000 
RESERVE FUND, ° - 335,340 
@ $4.86 = £1. 





Foreign Exchange and General Banking Business, 





BANKS. 


The Central National Bank 


OF THE CITY OF NEW YORK. 
Capital, = = bad $2,000,000 
Surplus, « - - - 600,000 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 


rations. 

WILLIAM L. STRONG, President. 

EDWIN LANGDON, C. S. Youne. 
Vice-President. 





Cashier. 


National ‘Park Bank 


OF NEW VWToRK. 
Capital, $2,000,000 Surplus, $3,000,000 


Extensive Safety Vaults for the convenience of 
Depositors and Investors. Entrance only through 
the Bank. 

EBENEZER K. WRIGHT, President. 
STUYVESANT FISH, Vice-Pres. GEO. S. HICKOK, Cashier. 
EDWARD E. POOR, Vice-Pres. E. J. BALDWIN, Ass’t Cash 











INSURANCE. 


Mutual Reserve Find Lite 


ASSOCIATION. 
RECORD AND FINANCIAL STANDING, 


No. or POLICIES IN FORCE, over 85,000 
Reserve Emergency Fund, exceeds... $3,820,000 
Death Claims paid, over 20,500,000 
New Business Received, 1893 64,112,000 
New Business, Jan. to Dec., 70,346,730 
TOTAL INSURANCE IN FORCE, 

GMOUD Dn dicesedesésecees daseaa oo 





280,000,000 


The Mutual Reserve has been officially ex- 
amined by the Insurance Departments of 
12 different States, the last examina- 
tion having been made by the In- 
suranee Department of Kansas 

Full information furnished at the Home Office, 
or by any of the Association’s Generai A gents. 
HOME OFFICE: 


Mutual Reserve Building, 
COR. BROADWAY & DUANE ST., N.Y. 
E. B. HARPER, President. 


Reliable Agents wanted in every State. 
Send for Prospectus. 
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FINANCIAL. 


Ladenburg, Thalmann & 60., 
BANKERS, 
44-48 Wall Street, New York. 


Issue Circular Letters of Credit 








For ‘Travelers and Merchants available in all 
parts of the world. 








FINANCIAL. 


FINANCIAL. 





FIRST NATIONAL BANK, 


OF GHICAGO. 
CAPITAL, $3,000,000. SURPLUS, $3,000,000. 


Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited. 


AMERICAN EXCHANGE BANK 
ST, LOUIS: 
CAPITAL, $500,000. SURPLUS, $325,000. 


WALKER HILL, President. 
ALVAH MANSUR, Vice-President. 
L. A. BATTAILE, Cashier, 


Best organized Collection Department in Missouri. 





JANUARY 
BOND MARKET LETTER 


MAILED ON APPLICATION. 


Call or send for new list of Municipal Bonds 
for sale. 


N. W.HARRIS & CO.. 
BANKERS, 
15 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO. 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


We shall charge only 3 per cent. per 
interest on advances made in carrying 
Stocks during the prevailing ease 
Accounts solicited. 





annum 
Railway 


in money. 





KEAN & VAN CORTLANDT, 


BANKERS, 


SS WALI ST., NEW YWoREK. 


INVESTMENT SECURITIES. 





CLAPP & COMPANY. 


BANEKBERS, 


MILLS BUILDING, 


NEW YORK. 


FIRST NATIONAL BANK 


OF MILWAUKEE. 
UNITED STATES DEPOSITORY. 


CAPITAL, $1,000,000. 
Transacts a General Banking and Foreign Ex 
change Business. Collections promptly made and 

remitted. Correspondence Invited. 

F. G. BIGELOW, R. NUNNEMACHER, WM. BIGELOW 

Vice-Prest 2d Vice-Prest. 
F. E. KRUE GER, 2d Asst.-Cash. 





Pre 
F. J. KIPP, Cashier. 


UNION | TRUST CO. 


DETROIT, Micu. 
CAPITAL, $500,000. ALL PAID IN. 
D. M. Ferry, Pres. ELLWwoop T. Hance, Sec’y. 





SPECIAL NOTICES. 





Business Furniture, 
Filing Cabinets, 
Office Desks. 
BEST IN THE WORLD. 


” 


LL 
illustrated Catalogue, 96 Pages, Free. 


THE GLOBE COMPANY, CINCINNATI. 
Eastern Branch, 42 Beaver St., N. Y. 





DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manutactured on this 


or the European Continent, 
361 & 363 WASHINGTON ST., NEW YORK, 





INSURANCE. 








DIAMONDS AND WATCHES. 





THE 


MERCANTILE CREDIT GUARAMTEE C0. 


Deposited with Ins. Dept. State of N. Y., $100,000, 


HEAD OFFICE, 291 BROADWAY, N. Y. 
AGENCIES IN ALL THE PRINCIPAL CITIES 
Issues Policies insuring merchants against losses 
through the failure of their customers. 
Wm. M. DEEN, Pres’t. C. VINCENT SMITH, Sec’y. 





DRY GOODS. 











| oe DOMMERICH & CO., 
MANUFACTURERS AGENTS, 
Departments for ail kinds of Dry Goods. 
Organizations for Special Accounts. 
for Own Account. 
OFFICES: 57 GREENE STREET, NEW YORK. 
ACCOUNTS SOLICITED. 
ADDRESS, POST OFFICE BOX 550. 


Separate 
Carry no Goods 





1894. 
FALL SEASON. 


GARNER & CO. 


2 to 16 WORTH ST., N. Y. 


CHICAGO, 1898. 
PARIS, 1878. NEW ORLEANS, 1889. 


In Competition with THE WORLD 
WORLD'S COLUMBIAN EXPOSITION, 


SEVEN MEDALS 


Were awarded as follows: 


7238—General Display of Calicoes 
39—Pereales, Various Grades. 
340—_Law ns, Fine Lawns, Linettes, ete. 
1: 2919—Garner & Co. Turkey Red Prints. 
12918—Plain and Printed Satines. 
12920—Plain and Printed Ducks. 
7237—Printed Cotton Goods. 


at the 


No. 
No. 7 
No. 7 
No. 
No. 
No. 
No. 
Mousseline Finish Fancies. Cashmere and Fine 
seetled Sateens, Argentine Grays, Solid Blacks, 
Del Marine Mournin: gs, Steel River Mills—Fancy 
Prints, Shirtings, Indigo Blue, etc. Harmony 


Mills Prints, Percate, Lawn, Challie, Decorative 
Prints, ete. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 





Remington Bicycles, 
313 & 315 BROADWAY, NEW YORK. 


UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 








—_———— 


RICH HOLIDAY PRESENTS. 
BARTENS & RICE, 


20 JOHN STREET, NEW YORK, 


IMPORTERS AND MANUFACTURERS OF 


DIAMONDS, WATCHES AND 
SILVERWARE, 


SPECIAL NOTICES. 





‘Teiephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building Papers 
a Specialty. 


135 & 137 SOUTH FIFTH AVENUE, 
75&77 KING ST... NEW YORK. 


PACKER AND DEALER IN PAPER STOCK. 


RE MINGTON 
STANDARD TYPEWRITER 


aXCels 


N SIMPLICITY, DURABILITY, SPEED, EASE AND 
CONVENIENCE OF OPERATION, 


WYCKOFF, SEAMANS & BENEDICT, 


S20 BI OADW: AY, NE W YOR K. 





EIDE Ont HBR ATED 
Pianos are the Best. 
Warerooms: 149-155 E, 1th St., New York, 

CAUTION.—The buying public will please not 


confound the SOHMER Piano with one of a sim- 
larly sounding name of cheap grade. Our name 


spells S_O- 7 M — E_R. 


The Delbert Engineering Co. 


(Limited), 
GENERAL SOUTHERN AGENTS 








Magnesia Sectional Steam Pipe & 
so0iler Coverings. 
3est Non-Condue tor Now Known to Scientifie or 
ractical People. 
Highly recommended for Lining Buildings to pree 
vent Fire, and thereby lessen Insurance. 


German Asbestos Goods, \~. 
Asbestos Mill. Boards, Paper, round and square 
Piston Packing. 

Asbestos and Indian Rubber Woven Goods, Sheet- 
ing, Tape and Rolled Cloth Packing. 


Dealer in Boilers, Engines, Pumps, Soot Suckers, 
Lubricating Oils. Steam Packing, Cotton Waste, 
and all kinds of Machimery Supplies. 


91 & 23 Union Street, New Orleans, La, 








